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SENATE—Thursday, May 6, 1999

The Senate met at 9:30 a.m. and was
called to order by the President pro
tempore [Mr. THURMOND].

PRAYER

The Chaplain, Dr. Lloyd John
Ogilvie, offered the following prayer:

Almighty God, on this National Day
of Prayer, we join with millions across
our land in intercession and suppli-
cation to You, the Sovereign Lord of
the United States of America. As we
sound that sacred word Sovereign, we
echo Washington, Jefferson, Madison,
and Lincoln, along with other leaders
through the years, in declaring that
You are our ultimate Ruler. We make a
new commitment to be one nation
under You, God, and we place our trust
in You.

You have promised that if Your peo-
ple will humble themselves, seek Your
faith, and pray, You will answer and
heal our land. Lord, as believers in
You, we are Your people. You have
called us to be salt in any bland ne-
glect of our spiritual heritage and light
in the darkness of what contradicts
Your vision for our Nation. Give us
courage to be accountable to You and
Your Commandments. We repent for
the pride, selfishness, and prejudice
that often contradict Your justice and
righteousness in our society.

Lord of new beginnings, our Nation
needs a great spiritual awakening. May
this day of prayer be the beginning of
that awakening with each of us here in
the Senate. We urgently ask that our
honesty about the needs of our Nation
and our humble confession of our spir-
itual hunger for You may sweep across
this land. Hear the prayers of Your
people and continue to bless America.
In Your Holy Name. Amen.

————

RECOGNITION OF THE ACTING
MAJORITY LEADER

The PRESIDENT pro tempore. The
able Senator from Texas is recognized.

———

SCHEDULE

Mr. GRAMM. Mr. President, this
morning the Senate will resume con-
sideration of S. 900, the financial serv-
ices modernization bill, with Senator
GRAMM immediately recognized to
offer an amendment. The leader has an-
nounced that if this bill is completed
this evening, there will be no rollcall
votes during Friday’s session of the
Senate. Therefore, Senators can expect
rollcall votes throughout the day and
into the evening with the expectation
of completing the bill.

I thank my colleagues for their at-
tention.

RESERVATION OF LEADER TIME

The PRESIDING OFFICER (Mr.
CRAPO). Under the previous order, the
leadership time is reserved.

————

FINANCIAL SERVICES
MODERNIZATION ACT OF 1999

The PRESIDING OFFICER. Under
the previous order, the Senate will now
resume consideration of S. 900 which
the clerk will report.

The assistant legislative clerk read
as follows:

A Dbill (S. 900) to enhance competition in
the financial services industry by providing
a prudential framework for the affiliation of
banks, securities firms, insurance compa-
nies, and other financial service providers,
and for other purposes.

The PRESIDING OFFICER. Under
the previous order, the Senator from
Texas is recognized to offer an amend-
ment.

Mr. GRAMM. Mr. President, I want
to urge my colleagues, if they have any
amendments for this bill, to bring
those amendments to the floor.

We are going to try to gather up
today the amendments that Members
want to present. We are going to evalu-
ate them. Hopefully, we can take many
of those amendments without a rollcall
vote. There will be some point this
morning at which we will attempt to
try to bring this to a conclusion in
terms of setting a blueprint for the
day. It is my intention to press forward
today as long as it takes, as hard as it
is, to see this bill dealt with and its
work completed.

Mr. DORGAN. Mr. President, I won-
der if the Senator from Texas will yield
for a question.

Mr. GRAMM. I will be happy to yield
for a question.

Mr. DORGAN. Mr. President, I under-
stand the Senator from Texas, based on
the previous agreement, is to be recog-
nized to offer two amendments. I heard
his call for other Members to come
with amendments. I have a couple of
amendments which I intend to offer. I
would not expect the Senator to in-
clude those in the list of amendments
he intends to accept, but nonetheless 1
also wish to make a statement about
the bill generally today. I have come
over several times, as the Senator
knows, and it has not been convenient
to be able to do so with respect to
other schedules, and I understand that.
But I wonder if the Senator could give
me some notion of when I might be
able to be recognized, at which time I
would make the statement I intend to
make about the bill generally and then
offer an amendment.

Mr. GRAMM. Mr. President, I am
awaiting Senator SARBANES, sO why
don’t I just ask, how long does the Sen-
ator need to make an opening state-
ment?

Mr. DORGAN. I wish to speak for
about 20 minutes this morning.

Mr. GRAMM. Mr. President, let me
ask unanimous consent that the distin-
guished Senator from North Dakota
might speak on the bill for 20 minutes,
and that at the end of that time I
might be recognized for the purpose of
offering the amendment. I am willing
to step aside.

Mr. DORGAN. Mr. President, the
Senator from Texas is most courteous.
I would like about 5 minutes to gather
some charts.

Mr. GRAMM. Fine.

Mr. DORGAN. If the Senator would
like to proceed——

Mr. GRAMM. Why don’t we do it this
way. Let me ask unanimous consent
that the Senator be recognized to
speak for 20 minutes. I will suggest the
absence of a quorum. He can take us
out of the quorum call when he comes
back and speak for 20 minutes.

The PRESIDING OFFICER. Without
objection, it is so ordered.

Mr. GRAMM. Mr. President, I sug-
gest the absence of a quorum.

The PRESIDING OFFICER. The
clerk will call the roll.

The assistant legislative clerk pro-
ceeded to call the roll.

Mr. DORGAN. Mr. President, I ask
unanimous consent that the order for
the quorum call be rescinded.

The PRESIDING OFFICER. Without
objection, it is so ordered.

Mr. DORGAN. Mr. President, we are
debating a piece of legislation in the
Senate that is called the Financial
Services Modernization Act of 1999.

I come today with the confession I
am probably hopelessly old fashioned
on this issue. For those who have a vi-
sion of re-landscaping the financial
system in this country with different
parts operating with each other in dif-
ferent ways and saying that represents
modernization, then I am just hope-
lessly old fashioned, and there is prob-
ably nothing that can be said or done
that will march me towards the future.

I want to sound a warning call today
about this legislation. I think this leg-
islation is just fundamentally terrible.
I hear all these words about the indus-
try remaking itself—banks, security
firms and insurance companies, and
that we’d better catch up and put a
fence around where they are or at least
build a pasture in the vicinity of where
they are grazing. What a terrible idea.

What is it that sparks this need to
modernize our financial system? And
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